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 &RPSWHVUHQGXV
O
+LPDOD\D HW OHV &KLWWDJRQJ+LOOV ,OHVW GLIILFLOHGH QHSDV YRLU GDQVWRXVFHV V\VWªPHV GH
SDUHQW«GHVHQVHPEOHVK\EULGHVR»GHVORJLTXHVGHQDWXUHRSSRV«HLQWHUIªUHQW
/
«O«JDQFH GH OD W\SRJUDSKLH HW GH OD SU«VHQWDWLRQ IDFLOLWH OD OHFWXUH G
XQ OLYUH SDUIRLV
DULGHPDLVMDPDLVHQQX\HX[ ,OV
DJLW U«S«WRQVOH G
XQHFRQWULEXWLRQ LPSRUWDQWH¢O
«WXGH
GHV V\VWªPHV GHSDUHQW«HQ$VLHGX 6XG5«FLSURFLW«HWKL«UDUFKLHWURXYHUD DXVVLXQSXEOLF
SDUPLOHVVS«FLDOLVWHVG
DXWUHVDLUHVFXOWXUHOOHV
*«UDUG7RIILQ
(5GX&1560HXGRQ%HOOHYXH
&-)XOOHU6HUYDQWVRIWKH*RGGHVV 7KH3ULHVWVRID6RXWK,QGLDQ 7HPSOH &DPEULGJH
/RQGRQ1HZ <RUN1HZ 5RFKHOOH0HOERXUQH6\GQH\ &DPEULGJH 8QLYHUVLW\ 3UHVV 
[[YL S DSSHQG U«I JORVV LQGH[ ILJ WDEO SL m&DPEULGJH 6WXGLHV LQ 6RFLDO
$QWKURSRORJ\}
/HWHPSOH GRQW&- )XOOHUQRXVSURSRVHXQH«WXGHHVWG«GL«SULQFLSDOHPHQW ¢ODG«HVVVH
0±Q¤NV±HW VHFRQGDLUHPHQW¢6XQGDUHVYDUDVRQ«SRX[ XQH IRUPH GH6LYD GLIL«DXFĕXU
GHODYLOOHGH0DGXUDLGDQVOHVXGGHODS«QLQVXOHLQGLHQQHFHFRPSOH[HUHOLJLHX[HVWO
XQGHV
SOXV YDVWHV HW FHUWDLQHPHQW O
XQ GHV SOXV VDLVLVVDQWV GH WRXWH O
,QGH 6HV KDXWHV WRXUV
S\UDPLGDOHVVXUFKDUJ«HVGHILJXUHVGLYLQHVSRO\FKURPHVVHVLPPHQVHVEDVVLQV ¢JUDGLQV VHV
ORQJVFRXORLUVR»YLEULRQQHXQHIRXOHELJDUU«H ¢ SªOHULQVSDUMRXUSURYRTXHQW
WRXMRXUV XQ FKRFFKH]OHYLVLWHXU RFFLGHQWDO ¢ TXLDSSDUDLVVHQWG
XQ VHXO FRXSOHV DVSHFWV
SURIRQG«PHQW H[XE«UDQWV HW IRLVRQQDQWV GH OD FXOWXUH KLQGRXH /H FRPSOH[H GH OD
0±Q¤NV± HVW ¢ YUDL GLUH ELHQSOXV TX
XQ WHPSOH F
HVW XQH YLOOH XQ PDUFK« XQ OLHX GH
IO¤QHULHR»VHF¶WRLHQWOHV ILJXUHVOHVSOXVGLYHUVHV XQSDQGHPRQLXPSOHLQG
DOO«HVHWYHQXHV
ERXUGRQQDQW GH EUXLWV LQFHVVDQWV 3RXU O
KLVWRULHQ HXURS«HQ FH VSHFWDFOH UDSSHOOH
LUU«VLVWLEOHPHQWODYLHTXLDQLPDLWOHVJUDQGHVFDWK«GUDOHVGHO
2FFLGHQWP«GL«YDO
&H Q
HVW FHUWHV SDVO¢ OH SUHPLHU RXYUDJH G
DQWKURSRORJLH VRFLDOH WUDLWDQW G
XQJUDQG
WHPSOHKLQGRX'HVWUDYDX[U«FHQWVRQW«W«FRQVDFU«V¢G
DXWUHVFRPSOH[HVUHOLJLHX[PDMHXUV
GH O
,QGHQRWDPPHQW FHOXL GH-DJDQQ¤WK ¢3XUL HQ 2ULVVD 6XU OH WHPSOH GH OD0±Q¤NV±
OXLP¬PH QRXV SRVV«GLRQVG«M¢FHX[ GH &$%UHFNHQULGJH HW GH TXHOTXHVDXWUHV0DLV
6HUYDQWV RIWKH *RGGHVV HVW DVVXU«PHQW O
«WXGH OD SOXV FRPSOªWH ¢ FH MRXU VXU OH U¶OHGHV
SU¬WUHVGHVVHUYDQWXQVDQFWXDLUHUHOLJLHX[GHFHWWHLPSRUWDQFHVXUOHXUSODFH¢O
LQW«ULHXUGX
WHPSOHHWGDQVODVRFL«W«JOREDOH
/
RXYUDJH QRXV SORQJH GDQV OH ULWXHO HW OD YLVLRQ GXPRQGHGHVJDPD WH[WHV SRXU
O
HVVHQWLHO VLYD±WHV S«Q«WU«V GH FRQFHSWV HW GH SUDWLTXHV VDNWLTXHV WDQWULTXHV HW TXL
FRPPDQGHQWODYLHUHOLJLHXVHGHODSOXSDUWGHVJUDQGVWHPSOHVGXVXGGHO
,QGHG«GL«V¢6LYD
/HV m VHUYDQWV } WDPRXO  SDWWDU GX VDQVNULW EKDWWD GH OD G«HVVH DX QRPEUH GH
FLQTXDQWHVL[ VRQW GHV GLVDLYD RX HQFRUH 6LY¤F¤U\D RX ¤LYDEU¢KPDQHV JURXSH VLYD±WH
¤JDPLTXHYHUV«VGDQVO
«WXGHHW ODU«FLWDWLRQGHFHVWH[WHV,OVDVVXUHQWOHFXOWHTXRWLGLHQGHV
GLHX[ HW F«OªEUHQW OHV F«U«PRQLHV UHTXLVHV SDU OHV ILGªOHV ,OV IRUPHQW XQH VRXVFDVWH
HQGRJDPHVXEGLYLV«H HQ GHX[JURXSHV  OHV9LNNLUD 3DQWL\D HW OHV.XODFHNDUD/
DFFªVDX
VDFHUGRFH LQWHUYLHQW DX WHUPH G
XQH V«ULH GH WURLV LQLWLDWLRQV G°NV¤ VXFFHVVLYHV HW G
XQH
3RXU XQ DSHU©X GH FHV TXHVWLRQV YRLU SDU H[ $ (VFKPDQQ +.XONH 	
* &7ULSDWKLHGV 7KH&XOWRI-DJDQQDWKDQGWKH5HJLRQDO7UDGLWLRQRI2ULVVD1HZ
'HOKL0DQFKDU
&RPSWHVUHQGXV 
F«U«PRQLH GH FRQV«FUDWLRQ DFDU\DEKLVHND U«VHUY«H DX[ DGHSWHV /
LPS«WUDQW V
LGHQWLILH
DORUV ¢ 6LYD FHWWH LGHQWLILFDWLRQ «WDQWOD FRQGLWLRQQ«FHVVDLUH SRXUY«Q«UHU GLUHFWHPHQWFH
GLHX1RXV VRPPHVHQ HIIHW GDQVXQXQLYHUV VDNWLTXH  O
KRPPH VHXO QHSHXW SDUYHQLU DX
GLYLQ FHQ
HVWTX
¢WUDYHUVVRQ«SRXVH HQV
XQLVVDQW VH[XHOOHPHQW¢HOOH TX
LOSHXWHVS«UHU
DFTX«ULUOHVSRXYRLUVTXLOXLSHUPHWWURQWGHSURSLWLHUSOHLQHPHQWODG«HVVH
'DQVOHWHPSOHOHVGLVDLYD RQWOHSDVVXU WRXV \ FRPSULV VXU OHV %UDKPDQHV TXLQ
RQW
SDV GH IRQFWLRQV VDFHUGRWDOHV RIILFLHOOHV GDQV OH VDQFWXDLUH HW VXU OHV UHQRQ©DQWV
6DQN¤UDF¤U\D GH .DQFKLSXUDP TXL RQW GHV UDSSRUWV IU«TXHQWV DYHF HX[ $LQVL VHXOV OHV
GLVDLYD RQW OH GURLW GH S«Q«WUHU GDQV OHV VDQFWXDLUHV GH 0±Q¢NVL HW GH 6XQGDUHVYDUD
Y«ULWDEOHV VDLQWV GHV VDLQWV GX FRPSOH[H VDFU« (Q GHKRUV GX WHPSOH HQ UHYDQFKH FHV
GHVVHUYDQWV VRQW VLQJXOLªUHPHQW G«SU«FL«V /HV DXWUHV %UDKPDQHV HVWLPHQW TX
LOV VRQW HQ
FRQWDFWSHUPDQHQW DYHF GLII«UHQWHV VRXUFHVG
LPSXUHW«HW TXH OHV GRQV TX
LOV DFFHSWHQWOHV
FKDUJHQWGHVS«FK«V GHV GRQDWHXUV ,OVVRQWHQ RXWUHSHU©XV FRPPHGH YXOJDLUHVH[«FXWDQWV
LJQRUDQWOH VHQVSURIRQGGHVFKRVHV&- )XOOHUD«YLGHPPHQWEHDXMHXGHVHIRQGHUVXUFHWWH
VLWXDWLRQ SDUWLFXOLªUH SRXU FRQWHVWHU OD G«ILQLWLRQ FRXUDQWH GX %UDKPDQHSDU VD FKDUJH
VDFHUGRWDOH3OXVFLUFRQVSHFWTXHOXLVXUFHSRLQWMHVHUDLVG
DYLVGHQHSDVSRXVVHUWURSORLQOH
SDUDGR[HVDQVSU«FLVHUG
DERUGODSRVLWLRQGX%UDKPDQHDXVHQVODUJHGDQVODVRFL«W«KLQGRXH
9RLO¢ ¢ JUDQGV WUDLWV OHV D[HV SULQFLSDX[ IRUW VXJJHVWLIV GH FH OLYUH TXL FRQWLHQW
«JDOHPHQW GH SU«FLHXVHVLQGLFDWLRQV VXUOHV UDSSRUWVHQWUH OHVSU¬WUHV GLVDLYDHW OHSRXYRLU
G
WDWGHSXLV OHG«EXWGX[[H VLªFOH &HVSU¬WUHV MDGLVFRPPLV SDUOHV VRXYHUDLQVORFDX[OD
U«I«UHQFH DXSRXYRLUUR\DOHVW RPQLSU«VHQWHFKH]OHVGLVDLYDGªVORUVTX
LOV
DJLWGHMXVWLILHU
OHXUVSULYLOªJHV DYDLHQWODKDXWHPDLQVXU O
DGPLQLVWUDWLRQGXWHPSOHHWJ«UDLHQWHX[P¬PHV
OHVWHUUHVUHOLJLHXVHVLQ¤PTXLOHXU«WDLHQWDWWULEX«HV3XLVVRXVODFRORQLVDWLRQDQJODLVHLOV
IXUHQW SURJUHVVLYHPHQW G«SRVV«G«V GH OHXUV SRXYRLUV DXSURILW GH O
WDW ,OV QH VRQW SOXV
DXMRXUG
KXLTXHGH VLPSOHV HPSOR\«V GHV IDFWRWXPV SODF«VGLUHFWHPHQWVRXV ODWXWHOOHGHV
SRXYRLUVSXEOLFV /DV«FXODULVDWLRQGHVLQVWLWXWLRQVUHOLJLHXVHVDDLQVLFRQVLG«UDEOHPHQWDFFUX
OHVSU«URJDWLYHVGHO
WDW'HQRVMRXUVFHGHUQLHUV
HVWDIIUDQFKLGHVOLHQVTXLOHPDLQWHQDLHQW
DXWUHIRLV VRXV OD G«SHQGDQFH GHV GLHX[ GHV WHPSOHV HW GHV %UDKPDQHV ,O HVW GHYHQX XQH
DXWRULW«HQVRL LO VH VXIILW¢OXLP¬PH
&HWWH «WXGHᒫ HW F
HVW O¢WRXW VRQ SUL[ᒫQH YDXWSDVTXHSRXU OHVXG GH O
,QGH/HV
GLVDLYDP
«YRTXHQWQRWDPPHQW FHV DXWUHV GHVVHUYDQWV GH WHPSOHV GH GLYLQLW«VWDQWULTXHV
TXH VRQW OHV .DUP¤F¤U\DQ«ZDUGH OD YDOO«H GH .DWKPDQGRXGDQV OD YDOO«H GX1«SDO 2Q
UHWURXYHGDQVOHVGHX[FDVODP¬PHRSSRVLWLRQHQWUH9«GDHWJDPDRX7DQWUDPRWG
XQ
XVDJHSOXV FRXUDQWDX1«SDO OHP¬PH U¶OHFDUGLQDOGH O
LQLWLDWLRQ G°NV¤ ODP¬PHUHODWLRQ
SULYLO«JL«H HQWUH VHUYDQWV GH OD G«HVVH HW VRXYHUDLQ GX OLHX /H VWDWXW GHV .DUP¤F¤U\D D
G
DLOOHXUV«W«¢FHSRLQWG«YDOX«GXIDLWGH OHXUPLQLVWªUHTX
LOV RQW«W« H[FOXVGHOD FDVWHGHV
%UDKPDQHVFRPPH VHPEOHWLOG
DXWUHVVS«FLDOLVWHVUHOLJLHX[Q«ZDUWHOVOHV7LQ±HQFRUHGHV
6LYDF¤U\D  OHV %K¤ GHV 0DK¤EU¤KPDQHV HWF SU¬WUHV DX[ IRQFWLRQV WUªV VS«FLDOLV«HV
OL«HVJ«Q«UDOHPHQWDX[ULWHVIXQ«UDLUHV
1RXV VRPPHV GRQF HQ SU«VHQFH WDQW GDQV O
H[HPSOH Q«SDODLVTX
¢0DGXUDL GH GHX[
KL«UDUFKLHV RSSRV«HV HWFRQIOLFWXHOOHV G
XQF¶W« FHOOHGHVSU¬WUHV GHVVHUYDQWV GHGLYLQLW«V
G«HVVHV WRXW VS«FLDOHPHQW TXL V
DSSXLHQW VXU GHV WH[WHV ¤JDPLTXHV RXWDQWULTXHV  GH
O
DXWUH FHOOH GHV UHQRQ©DQWV HW GHV %UDKPDQHV G«JDJ«V GX VHUYLFH GHV WHPSOHV TXL VH
GLVWLQJXHQWGHV SUHPLHUV SDUOHXUDWWDFKHPHQW LQG«IHFWLEOHDX[9«GDV & - )XOOHUQ
DSDV
FKHUFK«¢DQDO\VHUOHVLPSOLFDWLRQVGHFHWWH DQWLQRPLHVL DQWLQRPLHLO\ DDXSODQWK«RULTXH
0DLVVRQOLYUHDOHJUDQGP«ULWHG
HQH[SRVHUFODLUHPHQWP«WKRGLTXHPHQWWRXWHVOHVGRQQ«HV
HWG
HQVLJQDOHUOHVSURORQJHPHQWVUHOLJLHX[
*«UDUG7RIILQ
(5GX&1560HXGRQ%HOOHYXH
